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ABSTRACT
Zombie capitalism concerns how socio-economic life and death are debated and evaluated,
reflecting dynamics in the “collective conscience.” Discussions of zombie capitalism have
extended the popular representation of zombies as the “undead/living-dead” to the domain of
socio-economic life. Rooted in radical Durkheimian social theory, this paper offers
preliminary reflections on the moral framing of “zombie capitalism” by engaging
imaginatively with ideas found in Georges Bataille and Giorgio Agamben, two
interdisciplinary thinkers that addressed profound issues of life, death, and values. As
represented journalistically and in popular economics, “zombie capitalism” is a condition in
which socio-economic entities that, from the capitalist perspective about the rationality of
healthy markets, would usually be left to die (e.g., declared insolvent, or deprived of further
credit). Instead, they are given a “second life” via inventive schemes for keeping them going
(e.g., “bailouts”) without completely erasing debt obligations, resulting in “zombies.” Socioeconomic zombies are thus the “living-dead” of the political economy. Such zombification
arrangements ostensibly deprive “healthy” entities (e.g., households and firms) of the
creativity and assets being consumed by such zombies. Bataille contends that non-utilitarian
consumption and loss are an integral part of being “sovereign” as a social being, contributing
to genuine human dynamism. Popular consumerism facilitated by the uses and abuses of
credit can be understood in part along those lines. However, the struggle for sovereignty in
this Bataillean sense confronts another “sovereign” of capitalistic morality that can be
understood by drawing on Agamben. For Agamben, the “sovereign” decides on what kind of
socio-political life is deemed of value or can be killed with impunity. Extending this model to
the domain of finance, capital constantly decides on which socio-economic agents are “credit
worthy” or should be starved of credit and so exterminated. The central argument is that
common representations of zombie capitalism are revealing of significant differences about
the moral evaluation of economic activity, differences that in their extremes can be elucidated
by drawing on the conceptions of sovereignty found in Bataille and Agamben. Both theorists
provide a way to engage in moral debate about a zombie capitalist apocalypse and even why
we might wish to embrace it.

I thank Dan Holland, Reza Nakhaie, and Ariane Hanemaayer for stimulating discussions
about zombie capitalism, and two anonymous reviewers for helpful critiques. The usual
disclaimer applies.
*
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1. INTRODUCTION
“Zombies,” as typically represented in popular culture, are the “dead” that have come back to
a semblance of human life (the “living dead” or the “undead”) to terrorize the living with their
cannibalistic desires (Rushton and Moreman 2011). This image has migrated from pop
culture to the socio-economic realm. The “zombie” trope in business and financial circles has
been a fairly enduring one over the past three decades, one used for describing indebted firms
in particular that are neither completely insolvent and unable to function (“dead”), nor
thriving, creative and profitable (fully “alive”). It was first widely used to describe a class of
firms (“zombie firms”) in Japan in the 1990s that were dependent on inventive credit
arrangements to keep going (Onaran 2011; Botting 2013). Such socio-economic zombies
appear to be part of the fallout from the “Great Recession” that followed the “Global Financial
Crisis” (hereafter “GFC”) as indebted firms, households, and governments struggle with
“deleveraging” (paying down debt) or become reliant on extraordinary refinancing schemes
(e.g., interests rates near 0%). Indeed, for Time Magazine, the zombie was “the official
monster of the recession” (McNally 2011:1). As financial journalist Yalman Onaran notes,
“[d]uring the financial crisis in 2008, bloggers, columnists, analysts, and even politicians
began using [the term “zombie”] when talking about the weakest banks in the United States
and Europe” (2011). Popular journalistic discussions about the GFC and subsequent Great
Recession, both of which are closely tied to deep issues about the political economy of debt,
invite interdisciplinary consideration of socio-economic zombie apocalypse, or at least an
“outbreak” of sorts. A zombie outbreak is one where a variety of firms, households, and even
governments, will likely never be solvent and yet are kept going, haunting healthy
enterprises, generating a “zombie capitalism.” This paper develops some provisional ideas
about zombie capitalism rooted in radical Durkheimian social theory, to engage with two
significant interdisciplinary social and political thinkers, Georges Bataille and Giorgio
Agamben. Both Bataille and Agamben critically examine issues of life and death pertinent to
theorizing the “living dead.” “Zombie capitalism” is a form of capitalism in which socioeconomic entities that, from the vantage point of capitalist morality and risk, should be left
to die (e.g., declared insolvent, liquidated, etc.) but are given a “second life” via inventive
refinancing schemes, or receiving special deals from central banks, while excluding complete
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debt forgiveness. The conceptions of sovereignty found in Bataille and Agamben provide
means for clarifying the moral problematics of zombie capitalism and how “life” gets valued.
Counter-intuitively, clarifying these issues provides reasons for why one may wish to
embrace the zombie capitalism apocalypse because revealing of new political economic
inventiveness when handling significant indebtedness.
2. THEORETICAL FRAMEWORK AND CONTEXT
The theoretical reflections offered here, intended to spur further research, concern the moral
contours of debt and zombie capitalism as they have come to be popularized in financial and
business journalism, and popular (if heterodox) economics. Credit is tied to promises, and
promises subject people to a future predicated on subordination to another thus reflecting
issues of power and morality (Lazzarato 2011: 29ff.). At issue are the cultural frameworks
surrounding socio-economic life involving narratives about, and evaluations of, the
consequences of actions and inactions. Anthropologist David Graeber puts the issue quite
sharply: “What is a debt, anyways? A debt is just the perversion of a promise. It is a promise
corrupted by both math and violence” (2012: 391). Concerns about zombie capitalism reflect
popular ways of representing moral reasoning, a persistent theme in contemporary zombie
studies. George Romero’s zombie film, Dawn of the Dead (1979), was in its own way a moral
indictment of the poverty of contemporary culture, depicting the living-dead as avatars of
“mindless consumerism” simply heading to the shopping mall (Rushton and Moreman
2011:1), and little different from real, live social actors. This blurring of differences between
zombie and human was repeated in the 2004 zombie comedy, Shaun of the Dead (Pegg and
Wright 2004), raising issues again about the evaluation of contemporary social life.
Representative works by Quiggin in economic theory (2010), Onaran in financial journalism,
(2012), Botting (2013) in postmodern cultural theory, and Harman (2009) in Marxist theory,
each draw attention to the normative dimensions of zombie capitalism.
My general theoretical departure point is radical Durkheimian social theory given its
emphasis on the dynamics and frameworks of morality in society (Pearce 2001; 2003; Gane
1992). As a theoretical tradition, it is premised on critical and creative engagements with
Durkheim’s work to develop analyses of power struggles over morality, obligations, and
justice, especially as they are represented in social institutions and cultural life (i.e., in the
“collective consciousness/conscience” [see Pearce 2001: 20-22]). Durkheim’s sociology was
widely engaged in interdisciplinary dialogue and debate involving philosophy, psychology,
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anthropology, history, and economics and spurred developments in a variety of disciplines.
His work is thus a helpful interdisciplinary resource for zombie studies. Georges Bataille’s
work drew substantially on Durkheimian sociology (Richman 2002), and influenced Michel
Foucault’s approach to morals, subjectivity, sovereignty, and power. Both Bataille and
Foucault influenced the direction of Agamben’s research on the sacred, power, and
subjectivity (Durantaye 2009). Pearce’s radical Durkheimianism (2001) explicitly retheorizes
Durkheim’s work by combining it with poststructuralist Marxism and elements of Bataille’s
and Foucault’s work. Other variants of radical Durkheimianism have examined cultural
politics (Alexander 1988; Ramp 2010), and the totemic function of markets (Cosgrave 2014),
among many others. Reengagement with Durkheimian work has helped revitalize economic
sociology in recent years (Steiner 2011), and it has been applied to moral debates about the
GFC (Fourcade et al 2013; see also Brown 2015: 210ff). The aim of my research is to develop
ways of “picturing” (Woodiwiss 2005) the dynamics social reality in ways that are heterodox,
or may be counter-intuitive.
3. ZOMBIE CAPITALISM
The GFC and the Great Recession that followed can be dated from the freezing of global credit
markets, August 9, 2007 (Elliott 2011). The GFC returned images of “zombie banks,” “zombie
firms,” and “zombie households,” to the lexicon of business and financial journalism,
extending this image beyond analyses of the Japanese economic “lost decade” of the 1990s
after its real estate bubble burst (Onaran 2011). The general consensus is that the GFC was
the result of increased indebtedness driven by a rapid expansion of credit between 2002 and
2007 that inflated real estate values most notably in the US, Britain, and Europe, and was
coupled with increasing consumer borrowing relative to household incomes that had been flat
or trending downward since the early 1970s (Phillips 2008; Harman 2009). It was preceded
by a massive increase in the power of finance over the global economy (Harman 2009: 277ff;
Phillips 2008: 31; Lazzarato 2015). In the US, profits from financial services surpassed those
from manufacturing in 1990 to become the largest sector in the US economy (Phillips 2008:
31-32). As Panitch and Gindin note, “in the years 1990-2007 world trade grew at an
impressive annual rate of 8.7 percent, cross-border financial flows grew at 14.5 percent,
exploding over those years from $1.1 trillion to over $11 trillion. […] Asset-backed derivative
securities, more than three-quarters of which originated in the US (based primarily on
mortgages, credit cards, and car and student loans), increased by 19 percent annually from
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1990 to 2007” (2012: 284). Debt obligations created income streams (e.g., people making their
monthly mortgage payments) and these were subsequently sold and insured in the interest
of securitizing the incomes streams to mitigate against risks of non- or irregular payment.
Such securitized debts themselves were bought by investment banks among others,
frequently with borrowed money, thus magnifying risks. Doing so meant that mortgage
lenders themselves, for instance, were off the hook when payments went into arrears since
they had already sold the debt to others. However, such debts were in the end owed by too
many people unable to pay. Consequently, the investment banks that borrowed money to buy
such securitized debts were left holding the bag, as were major insurers that had issued
“credit default swaps” (a type of insurance) on these financial products. Significant damage
was done to the balance sheets of many of these financial firms meaning that governments
had to intervene to unfreeze credit to keep the global economy going. The losses from the
GFC were immediately substantial, lending them an apocalyptic aura. As sociologist Sylvia
Walby notes, “the crisis reduced world output in 2009 by around 6.5 per cent ($4t [USD]) and
in the UK by around 10 per cent (£140b (2013: 489). Indeed, the losses spawned socioeconomic zombies as a result of bailouts, extremely low but temporary interest rates, and
generous, extraordinary lending arrangements orchestrated by central banks (see Barofsky
2012). Zombie capitalism is thus a condition that emerged out of a broader political economy
of indebtedness relative to people’s inability to service their debts while remaining dependent
on credit, creating socio-economic entities that are unlikely to ever become solvent. Instead,
one has “debt that will not die, that cannot be repaid; it signals an almost total absorption
into a world financial market” (Botting 2013). The unfolding of the GFC quickly spurred
moral debates about “zombies,” responsibility, and “moral hazard” in journalistic circles.
Serious moral questions about “bailouts” and “zombie banks” surrounded the GFC.
The lesson of the failure of the British bank Northern Rock in September 2007, a major player
in the UK mortgage market, causing the first run on a British bank since 1866 (The
Economist 2007), was instructive. To quell the crisis, the British government guaranteed
deposits at Northern Rock and announced loans to keep it and other banks afloat (Panitch
and Gindin 2012: 312). The following year, the reaction of markets to the failure of the US
investment bank Lehman Brothers (worth approximately $600 billion) on September 15,
2008 after a private sector rescue package could not be arranged, precipitated a global market
crisis. “Investors immediately questioned both the government’s commitment and
organizational capacity to support the private institutional pillars of the financial system”
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(Panitch and Gindin 2012: 314-315). Ostensibly, letting major banks fail so that other healthy
firms could live would undermine trust in the highly interconnected global banking system
and was too great a social risk to take, but came at the price of breeding zombie firms. Debate
about “moral hazard” ensued, exemplified in criticisms of “bailouts for Wall Street but not
Main Street.”
Moral hazard concerns the broader consequences of risk-taking if the one taking the
risks is not obliged to deal with the consequences. For example, “if people are protected by
insurance from the bad consequences of risks, they will tend to take more risks as a result”
(Quggin 2010: 57; cf. Onaran 2010: Chapter 9). Bailouts meant that bad business behaviour
(e.g., lacking due diligence in credit risk assessment) was not “punished” and subjected to the
consequences of failure; rather, firms, especially those deemed “too big to fail,” received
special rescue packages unavailable to ordinary people. At AIG (American International
Group), a major precipitator of the GFC that sold insurance on securitized mortgage debts,
bailout money was even used to pay $168 million in bonuses to financial services employees
(Barofsky 2012: 138). Moral rationality in a world of bailouts thus got quite turned upsidedown for “if government is going to make good so many losses throughout the system, why
would anyone set limits on future risk-taking? The situation could turn into a free-for-all that
makes the recent disregard of risk look like child’s play” (Bernstein 2008; cf. Fourcade et al
2013: 603). In terms of Austrian economics, such businesses should be allowed to fail and
liquidated to better allocate resources to properly functioning firms (Quiggin 2010: 21). Issues
surrounding the morality of zombie firms and households continued to be raised in major
global news outlets including Forbes (Cooley 2009), Business Week (Coy 2009), The Guardian
(Dearden 2012), and The Financial Post (2015 Chidley) to note a few. Dearden’s commentary
is rather representative of the tone of the popular accounts of this new zombie political
economy. Concerning Irish zombie banks, he describes “a footloose financial sector that
gambled with the future of the country” by facilitating real estate speculation. One such bank,
Anglo Irish, “is a zombie bank – a bankrupt institution that exists to channel government
money to a group of bondholders.” The cost of this zombie bank: 7 billion euros, paid by the
Irish government (Dearden 2012).
The best known bailout programme is the “Troubled Asset Relief Program” (TARP) in
the US. It was orchestrated by the then Treasury Secretary and one time CEO of the
investment bank Goldman Sachs, Henry “Hank” Paulson. A detailed account of the
programme was written by its first Special Inspector General, Neil Barofsky (2012). TARP
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originally consisted of $700 Billion to be used to “buy large quantities of the ‘troubled’
mortgages and mortgage related bonds” (Barofsky 2012: 24; cf. Brown 2015: 216). The $250
billion “Capital Purchase Program,” part of TARP, disbursed monies first, transferring cash
straight to banks by purchasing preferred shares with little oversight or accounting controls
in place to ensure that the monies would indeed be used as to increase lending as Congress
intended (Barofsky 2012: 24). On October 12, 2008, $125 billion in TARP funds was injected
into the nine largest banks and the government received nothing in return (Barofsky 2012:
25). This in turn raised other issues about the socializing of risks and the privatization of
profits when governments absorbed the liabilities of private firms. As at July 2015, “The
Special Inspector General for TARP summary of the bailout says that the total commitment
of government is $16.8 trillion dollars with the $4.6 trillion already paid out” (Collins 2015).
October 2008 in Britain saw the government arrange £850 billion for bank bailouts (Grice
2009) on which the government expects to lose £27 billion (MacAskill and White 2016).
Meanwhile, ostensibly healthy Canadian banks “received $114 billion in cash and loan
support between September 2008 and August 2010” (MacDonald 2012: 8). What zombie
capitalism thus reveals are discrepancies over what is valued and how competing values in a
society are to be dealt with: which firms or socio-economic entities should be allowed to just
fail? Which ones should be rescued? As one commentator poignantly states, “[the] trouble is,
as bad as they are, the zombies employ people, generate revenue and extend the pretense
that the banks that loaned to them will get paid back some day” (Chidely 2015). But, on the
other hand, as with the bank bailouts, the liabilities are transferred to the public treasury
leaving taxpayers on the hook.
4. BIOPOLITICS AND ZOMBIES
Foucault’s path breaking analysis of biopolitics and Western political modernity helps
contextualize the discursive frameworks through which life and death have come to be
evaluated, indicating that the zombie trope may be more than just a rhetorical device. As
Alexander (1988) and Pearce (2001) have argued, discourses can be understood as belonging
to an especially authoritative element of the collective consciousness/conscience. For Foucault
the “‘threshold of modernity’ has been reached when the life of the species is wagered on its
own political strategies” (Foucault 1994: 143). Political modernity concerns the constitution
of the “population” (especially how it lives) as an object of knowledge and site of intervention
in the interest of fostering development (Foucault 1994; 2007). Targeting and regulating the
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life of the population as an object of improvement guided by exclusionary expert discourse is
called “biopolitics” (Foucault 1994). “Life” in political modernity is broadly understood and
includes the “common activities of individuals (work, production, exchange, accommodation)”
(Foucault 2003: 197). Biopolitics thus involves a concern for economic activity and
contemplates how economic knowledge can be best used to find untapped potentials for
purported improvements. But, biopolitics has its very dangerous side. In its extreme form,
“[s]ince the population is nothing more than what the state takes care of for its own sake, of
course, the state is entitled to slaughter it if necessary. So the reverse of biopolitics is
thanatopolitics” (Foucault 2000: 461). The concern with zombie capitalism indicates that the
moral justifications for killing off socio-economic agents, or making them live (cf. Foucault
1994: 138), is an authoritative part of the collective conscience. This suggests that socioeconomic zombies cannot be reduced to a metaphor; they emerge from a biopolitical reality
in that they involve how exercises of state power can be used to foster or destroy forms of
socio-economic life in the population.
5. BATAILLE AND SOVEREIGNTY
Both Bataille and Agamben theorize forms of sovereignty with a view to investigating the
forms of subjectivity involved in the fundamental activity of valuing the most important
things in life. Both theorists’ work can help elucidate the moral contours dynamics of zombie
capitalism precisely because of how they view “sovereignty” as an extreme subjective form,
one flirting with the limits of law and morality when it comes to questions of life and death.
For Bataille, sovereignty and the economy are intimately connected (Richardson 1994: 67),
but he has very unconventional conceptions of both. In his economics for instance, he
challenged the rational-actor model subtending most modern economics (Bataille 1995, 1993;
Pawlett 1997; Goux 1990; cf. Steiner 2011). Rather, for Bataille loss and non-utilitarian
expenditure are the real deep causes of social and subjective states. Thus for him, “laughter,”
“tears,” and intoxication, experiences in which we lose control, are constant touchstones. Nonutilitarian consumption with others is one that brings us to “loss,” freeing people from meansends calculation to instead explore and embrace human depths, a subjective orientation that
becomes an end in itself and for that reason “sovereign” since beholden to no other end.
Bataille’s Nietzsche-inflected radical Durkheimianism holds that sovereignty can only
be realized in intimate communion with others. In making his case, Bataille distinguishes
between a “general economy” and a “restricted economy” locating the activity of “sovereignty”
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in the former and servility in the latter. Bataille aimed to rethink economics beyond
exchanges and accumulation, and turned instead to considering the movement of energy
around the earth, consumption and excess (Bataille 1995). Drawing on sociological,
anthropological, and historical case studies, Bataille finds that the radical, collective
consumption of the surplus, one that is not to be put to any utilitarian purposes, energizes
and drives societies (Richardson 1994:69). Human societies always produce more than is
necessary for mere sustenance and hence what is done with the surpluses comes to be a
religious, moral, cultural, or political “problem;” indeed, struggles over how to use the surplus
constitute the political economy. The excessive productions of civilization are the “solution,”
in which art, religion, festivals, and war for instance, massively consume the surplus in
collective activity (Richardson 1994: 67-68). Other examples Bataille uses of this kind of
consumption are having sex for pleasure, and the artifice of cuisine contrasted with mere
utilitarian eating (Richardson 1994: 69). Popular consumerism, in which people live beyond
their means by drawing on credit, can be understood in terms of a quest for this form of
sovereignty. Credit can be used to feel the joy (and pain) of consumption with others (e.g.,
buying yet another round at the bar, or splurging on a wedding or holiday).
Bataille follows the classical sociologists in seeing modern society as privileging of
individual interests over duties to the group (Bataille 1995; 1993). It is only with capitalism
that production for accumulation to be invested becomes dominant; prior to capitalism,
consumption was primary (Richardson 1994: 70). Individuals who rely on means-ends
calculation with a view to accumulation are thus subordinated to this instrumental
rationality and to the designated end-goal, becoming servile subjects of the process. For
Bataille, strictly living within one’s means and counting every cent in an instrumentalist
way, robs people of being able to explore chance encounters, surprises, and creativity, i.e.,
experiences beyond what can be calculated. Even with the pervasiveness of the restricted
economy, “the need for unproductive expenditure has not been overcome. It survives, but in
accursed form […] everything is done to divert such activity to the needs of utility rather than
accept them as they pure effusion they are” (Richardson 1994: 76). Such are contemporary
problems and Bataille conceptualizes sovereignty as a way of escaping this impasse. Thus,
sovereignty refers to that state of being human in which limitations are not valorized; the
sovereign is a being of and for the general economy, not the restricted one. In his own words,
“What distinguishes sovereignty is the consumption of wealth as against labour and
servitude […] Life beyond utility is the domain of sovereignty” (Bataille 1993: 198). To be
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sovereign is to be capable of enduring and relishing the highest highs and lowest lows without
any judgment apart from the valuing of life in its plenitude.
Seen from a Bataillean point of view, the rise of finance as a way to allocate a globally
generated surplus produced an excess of capital to lend, spurring the creation of new avenues
of consumer borrowing, among them “home equity lines of credit” that allowed people to
borrow against inflating home values. Much of this was pegged to an optimism about the
excess fecundity of time itself in which future innovations and creativity would lead to
aggregated growth making repayment possible (Ehrenreich 2010). Excesses of borrowing at
banks for investment purposes, and excesses of consumption ensued (e.g., building pro sports
arenas, SUVs, secured storage facilities, etc.). Finance capitalism thus facilitated a dynamic
postmodern consumerism (cf. Goux 1990), making a taste of the sovereignty Bataille
theorized possible for many. Inspired in a moment, one could engage in excessive or luxurious
spending because one could use credit. This, however, amounted to a “reflexive sovereignty”
(Datta and McDonald 2011: 87): one consumes uselessly to appear sovereign to others and
feel sovereign. One thus participates in a postmodern form of “potlatch” in which displays of
ever increasing credit fueled consumption, and competing with others in doing so, increase
one’s relative social power (Bataille 1995:67). In such carefree moments, one returns to the
potential of “a” moment, liberating oneself from the strictures of future plans already made.
One can thus resist the imposition of a narrow form of prudential subjectivity in which virtue
means counting every cent and constantly balancing one’s accounts. An unintended
consequence of aiming to monetize moral reasoning (attaching money costs to “bad” decisions
as a technique of neoliberal “responsibilization” [Brown 2015: 84]) is precisely a struggle
against such forms consequentialism. This is a sovereignty without the restriction of being
bound to plans and promises already made such that one can creatively experiment with the
potential of one’s social being and experience a full range of human life, including enduring
the tragedies of loss. The tragic taint of postmodern reflexive sovereignty, since dependent
on consumer credit, lies in knowing that part of one’s future life and income is now owed to
another, reflecting an awareness that present excessive consumption reaches forward to also
consume the results of one’s future labour.
Bataille’s approach to the economy and sovereignty provides a way to theorize nonutilitarian motivations (the opposite of a “rational actor”) contributing to zombie capitalism.
This allows us to link zombie firms (banks in particular) to zombie consumers: banks, with
their surpluses lent to consumers who aspired to be sovereign but couldn’t pay, zombifying
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both since without payments, the banks themselves couldn’t balance their own books and
both became reliant on extraordinary refinancing measures for survival, but as the economic
“undead.” One may well then judge the postmodern indebted consumer as zombified
sovereign, straddling life and death/insolvency, an outcome deferred through a variety of
refinancing and repayment schemes that nevertheless means continued indebtedness (e.g.,
using a home equity line of credit to pay off credit card bills). Here, the contrast with
Agamben becomes instructive because in the activity of judging credit-worthiness, the figure
of a “zombie sovereign” confronts another “sovereign” also making judgments about the worth
of their social life, a form of sovereignty and judgment that interested Giorgio Agamben.
6. AGAMBEN AND SOVEREIGNTY
Agamben’s theory of sovereignty delineates how the “living-dead” can be constituted through
an exercise of sovereign power that is both inside and outside of the rule of law, a form he
takes to be definitive in the history of western civilization (Agamben 1998; Norris 2000).
Agamben’s extended philosophical, literary, historical, and anthropological reflections on
human life when it is reduced to its bare minimum, commends him to zombie studies. For
example, his way of seeing an intimate connection between language and death (Norris 2000:
42) facilitates understanding the significance of the inarticulate groans of a “zombie” as a
bare minimal reminder of its residual humanity. Agamben argues that the “sovereign” is the
agent with a monopoly on the power to decide on the “state of exception” (Durantaye 2009:
338ff.), a state in which the sovereign declares that there is an existential threat to social
order and the normal administration of law and rights must be suspended to restore it. The
sovereign is both inside and outside the law since laws specify when and how their own
suspension can be accomplished by the sovereign. For Agamben, the most instructive
example of sovereign power, one capable of abolishing citizen rights and socio-religious
recognition, is the Roman “homo sacer.” This refers to persons who can be killed without it
being called homicide and whose life, because of their exclusion from the community, cannot
count as a sacrifice either (Agamben 1998: 8, 83). At the same time this exclusion is inclusive
since the homo sacer is subjected to the edict. Consequently, they live a life deemed without
value in law or society to become a type of the “living dead.” Laying aside concerns about
“moral hazard” with the bailouts of major banks is indicative of this kind of sovereign
“suspension.” What has been suspended are the workings of the “laws of the market” which
would have meant letting unviable firms fail for their poor business practices and unhealthy
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balance sheets; this “suspension” reflects a sovereign decision about the kinds of socioeconomic life to facilitate or eliminate.
While Agamben’s work neglects finance capitalism (Dean 2013: 218), his conception
of sovereignty elucidates the moral framework of a biopolitical sovereignty at work in
capitalism. Given the centrality of credit for social actors, the prime examples of the
sovereignty of capitalism are the credit and bond ratings agencies. They assess risk and assist
in pricing risk (e.g. to cover costs of defaults) thus facilitating decisions about which socioeconomic lives are worthy of finance. For individuals, lacking access to consumer credit (e.g.,
credit cards) means being excluded from now routine twenty-first century activities such as
the online economy, reservation systems, car and equipment rentals, mobile technology, and
even utilities, never mind getting a taste of being sovereign in Bataille’s sense! In Canada,
about 13% of the population lives this undead socio-economic life (Pillai, Soman, and
Macklem 2015). A similar exercise of a sovereign decisions about life and death has played
itself out in relation to Greek government debt, Greek banks, and the European Central Bank
(ECB). The ECB refused to lend to Greek banks, the consequence being that even successful
and viable Greek enterprises lacked access to the credit needed for investment and growth
(Peston 2015). In turn, being unable to finance investment for Greek firms means a
continuing deep recession and a diminished capacity for Greece to service its own zombifying
national debts. The moral debate about zombie capitalism in its extreme subjective forms can
be thus be understood as what happens when those adopting a form of subjectivity like that
of Bataille’s sovereign (albeit in a way dependent on borrowing) must deal with the type of
capitalist sovereign, theorized in Agamben’s terms, that decides on which socio-economic
entities are to live and which are to die. These moral matters though, are far from clear,
reflecting the emergence of new dynamics in the collective conscience, hence the extension of
a pop culture trope to the political economic realm.

7. CONCLUSION
In popular culture, an “apocalypse” is typically seen as an undesirable moment; but as the
etymology of the word shows, the zombie capitalism apocalypse might just be very “revealing”
of a different system of values. From one perspective, the quest to live life to its postmodern
consumerist fullest, even with risky debt-to-income ratios, has confronted an apparently
indecisive sovereignty in capitalism that creates zombies—the socio-economic living-dead—
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that are unviable in conventional terms but still aren’t simply declared insolvent, liquidated,
and so killed. If such conditions continue, this might mean a proliferation of firms,
households, or even governments, with debt obligations that seemingly can never be met,
breeding a zombie capitalist apocalypse of on-going debt servitude in which the future is
never really one’s own. Surviving this apocalypse, so understood, might then well mean
minimizing or avoid debt, whether by living with one’s parents well into adulthood, or not
having children, or, at the governmental level, using cuts to public spending to manage fiscal
health. A “jubilee” (outright debt forgiveness) would be another solution to this zombie
apocalypse (Graeber 2012: 390). But, I think another perspective on the matter is worth
considering, one pertinent to interdisciplinary considerations. Perhaps socio-economic
“zombification” points to change in collective conscience through which the viability and
desirability of socio-economic entities is determined? After all, socio-economic zombies are
deemed neither dead nor alive, thus reflecting “indecision and indistinction” about how socioeconomic entities are valued (Botting 2013). Zombie capitalism with its debates about
bailouts, “living beyond one’s means,” or the excesses of financiers, serves as a reminder that
the economy is indeed a political one traversed by competing values and interests. While
socio-economic zombification is a danger in the terms of prevailing moral frameworks about
responsibility and consequences, that new financing and repayment arrangements are made
shows that inventive political economic interventions are possible. This illustrates that
considerations other than purely economic ones are at work in the deliberate shaping of
societal fates. Counter-intuitively then, instead of focusing on surviving a zombie capitalism
apocalypse, people may wish to embrace this aspect to engage with the political economy
shaping the evaluation of different forms of socio-economic life.
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